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An Analysis of

Sinclair
The well-balanced oil companyis producer, transporter,
refiner and distributor in one.

It has within its control the
means of handling the oil from
the drilling of the wells to the
delivery of the refined product
to the consuming trade here
o«rl aHrrtarl anH nnArn.

tion is made to yield a profit.
Sinclair is one of the few such
well-balanced organizations.
This world-wide factor in the
petroleum industry is analyzed
in our circular No. 1755.

Spencer Trask &Co.
25 Broad Street New York
AI.BANT BOSTON CHICAOO
Members New York Stock F.xchaiiKc
Members 1'hlraRo Stock Kschnn(?e

yiwArjownL tur nwHM /

State of

New York
Gold 5% Bonds

Due Serially imt-1987. inclusive
Exempt from Vow York State
Income Tax anl free from all
Federal Income Taxes.

Legal Investment for Savings
Banks and Trustees In New
York, all New England andother States.

To yield about

4.70%
Circular an request far ADS98.

The National City Company '

MainOfice: Xationnl City Hank Builiinq
Uptown Office: i'd St. ani Mailsin Ar

I
~ '

WE RECOMMEND

t>I. r..*
A IIC luse iukji uvituo v»

a Hydro-Electric Power Co.
supplying electric light and
power in an important section
of Connecticut.

Both gross and net earnings
of the Company are steadily
increasing and an annual sinkingfund is provided for the
payment of a substantial part
of the issue prior to maturity.

The bonds are due in thirty
years. Present price g6

and interest.

Complete particulars rr^ardinq
this issue will tie jetif to investorson request.

Estabrook & Co.
24 Broad *»., IS Stale St.,
New York Boston

Hartford New Bedford
Providence Springfield

|

$135,000
/\ ti ir

Uswego, IN. I.
5}4% Coupon School Bonds

Due May I, 1936-46

Exempt frnrn nil Xew Ycrk .State and
Federal Inenmt Tales.

Legal Inrestment for Snfines Hanks
and Trust Funds In Xeu York.

«

Price to yield 5.00%

Remick,Hodges&Co.
Mrmlwri »* Tork Stack Cxrhangn
14 Wall St. New York
< orrc»poni1cnt« R.l..r>»r t o., Hn«ton

We own and offer
Grand Trunk

Pacific
3s & 4s, 1962

to yield over %Vi%
These bonds areunconditionallyguaranteed
bv endorsement of the
Canadian Government
and are payable in
American Funds.

Miller, & 60.1
Members

VeojYork Stock Fxeliantja
EQUITABLE BUILDING

120 Broadway N«w York

A BOND BARGAIN
Crew Levick Company

First Mortgage 6% Sinking
Fund Gold liondi

Due 19.Y1
Yield lo maturity over
Drrrripllm circular on rrqirit.

Maguire & Burleigh
13S Brondway New York

Ttlrphon* Rrr'nr Ml!$.
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FINANCIAL NEWS !
AND COMMENT

Sales of Particular Issues Give
Stock Market Appearance

of Weakness.

The stock list was subjected yesterday
to what miKht be called selective Belling,
particular groups being pressed down by
a persistent output of short sales. The

feeling persisted also that considerable
longr stock was being liquidated, either
as the result of Impaired margins or

through the necessity of holders to ob;fain funds for use tit the end of the currentmonth. The turn Into the second
half of the year usually carries with It
important dividend and Interest paymentsas well as settlements of commercialobligations. While the general appearanceof the market was one of
weakness throughout the session, there
were strong spots among the oils and
sizable recoveries of industrial shares
which lately had been hammered hard,
notably a 5point advance of Pierce
Arrow preferred. Call money remained
at 5 per cent.
The stock market supplied practically

the only interesting field of un unusually
dull day In matters financial. Now that
one or two troublesome situations as affectingthe financing of commercial undertakingsoutside the country have been
taken care of, the business and banking
communities are awaiting developments
in the markets for goods and commodities.The reduction of the Bank of Kngland'sdiscount rate from 6Vi to 6 per
cent., announced yesterday, is looked
upon as an indication that conditions affectingcoal and textile Industries In the
British Isles are gradually Improving,
although nothing has occurred as yet to
forecast a genuine revival of British
business. The fact that the steel trade
and other lines of Industrial endeavor
are looking fort a dull summer has, naturally,had some effect upon forward
looking plans of American merchants, in
respect both to domestic (lnd fnrclirn

transactions.
The present absence of a programme

for business expansion before autumn
is doubtless having: a reaction upon the
prices of stocks. Steel shares yesterday
reached down to new low levels, for the
apparent reason that short sellers found
slight opposition from buyers who in
normal periods are wont to pick up
stocks for a long pull after such a

decline as the market has had. United
States Rubber, Goodrich and one or two
other rubber and tire company shares
declined rather sharply, and there were

substantia! recessions in certain oil and
railroad Issues of a point or more. But
Mexican Petroleum, Texas Company and
Royal Dutch were strong, the advance
of those issues while others of the same

department were drawing back showing
that trading operations were not directed
by general deductions in regard to industriesas a whole.
The extraordinary rebound of 3.4 per

cent. In the Federal Reserve ratio of
cash to deposit and note liabilities duringthe last week showed that as soon

as the burden entailed in the mid month
Government operations was lifted the
forces making for liquidation immediatelyset to work. A fail of more thaji
$34,000,000 in outstanding reserve notes
was a feature. In New York the remarkableupturn of S.3 per cent in the
reserve ratio was recorded. The deduction"from the weekly statements was

that the easier tone of money rates bids
fair to become more pronounced later
on.

Cotton lost ground on a renewal of
liquidation, but wheat prices worked
higher. In the foreign exchange market
a fall of 20 polhta In lire seemed to
make a belated reflection of speculative
activities, based upon the fact that the
Italian Government was no longer controlling:rates. But the fact that restrictionshave been lifted speaks well
for conditions In Italy. Sterling: de!dined 1 >4 cents to the pound, closing
at 3.73%.

FOREIGN EXCHANGE.
THURSDAY, JUNE 2.7, 1021.

CiRKAT BRITAIN.
Paritv Thurs-W«dn»«$180%Stirling. daw day June 18.

r"etnand $.77°.% $8.74% $8 78%
Cables 3.74 3.78% 3 77%
Hankers, 80 ds. 3.88% 3.71 3.71%
Hankers, IK) ds. 3.87 3.09% 3.70

THE CONTINENT.
19.30 France, cents a franc:

Demand 717% 8 04 8.08%
Fabl"s 7 98 8 04% 8 09

19.30 nelclnm. centa a franc: I
Pemand T.nr. HOP* 7 00V*
Cables 7 93'* 8 02 7.91

19.70 Bwltterland. cent* a franc
Pemand 10 8r, 16 90 18 0.1
Cables 18 87 19.92 1895

19.30 Italy, cent* a lira
Pemand 4.79 4.98 9.04
Cablet 4.781* 4.931* 3.041*

23 80 Rermany. cents a mark:1Pemand 1.SW* 1.4114 1.44'*
Cablet 1.40 1 411* 1 «4\

28 80 Hweden. <-anl» a krone:
Pemand 23.21 22.33 22.3.1
Cable 22.80 22.18 22.38

28.90 Norway, rent* a krone:
rtemand 14 20 14.23 14.30
Cablet 14.28 14 30 14.3.1

28 80 Iteomark, canta a krone:
ftemand 18 03 17 011 17 07
Cablet 18.98 17.10 17.12

19 30 tJreore, cents a drachma :
remand 8.0T, 8.17 8 22
Cablet 8.00 0.22 8.27

19 30 Koaln. cents a peseta:
I >amand 13 23 13.34 13 13
Cablet 13.28 13 33 13 18

40.20 Holland, rente a florin:
Pemand 32 98 .19.18 3.1 14
cablet 33.<*> 3,1.20 33 19

81 46 Huttla, rente a ruble:
Hm ruble* 22'* .221* .24
nnn rublee 20 .20 .22

20 2(1 Au«trla. oentt a crown:
Pemand 2114 .211* .?1'4
Cable > .22'* .221*

2.180 l'nland, centa a mark:
Pemand 10 .10 .op
Cablea 11 .11 .10

20 30 Hungary, centa a crown:
pemand .38 .40 39
Cablea 30 .41 .39

20.30 .lugri-FlavIa, cents a crown:
ttemand 89 .89 .89
Cable* 70 .70 .70

19.10 Finland, centa a mark:
pemand 1 3.1 1 90 1 83
Cablea 1.88 1 93 1.00

20 29 r.echo-BlovaUla. centa n crown:
Ttemand 1.86 1.87 1.38
Cablet 1.38 1 39 1.30

19.90 Rumania, centa a teu:
ttemand 1.64 1.87 1.60
Cables 1.83 1.89 1.37

FAR KANT.
108712 Flianghal, rent* a tacl:

Pemand 97 00 07 00 98 80
Cable. 97 23 07.2.3 67.00

79.00 Hongkong, rente t dollar
Pemand It 73 30.00 49 23
Cables 80.00 80.2.3 49.30

32.41 Itnmhay, centa a rupee:
Pemand ......24.30 34.30 23.00
Cable* .24.63 24 62 23 23

49 94 Vokobarna. cent* a yen:
Pemand 47.87 47 87 49 no
Cable. 49.12 48 12 49 25

OOt'TH AMKKICA.
32.44 Rio de tanelro, feet* * rntlrela

penv.nd I" "7 1" 30 12.12

^
Cables 11.00 10.62 12.25

THE

NEW YC

nay's sales
iJTiPrJ .'! c:CIo",n«-->TD«v.i (
High.I Uw, Bid. 1 Aik. lint-1 Sales. |
48 !24H|3B_p3fi f .71 200'Adams
19% 12 12 j 13 J . 100!Adv I

i, 28 36%| .. 1 6f 200; Adv R
40 30 29 30 4 100^Air R
89',4 21V 22^' 24 .. 1400'AJax 1
1M: %, %j %] .. 800'Alaskj
1%; 1 1% 1% .. 1100( AlaskE56% 35 Stii^! 37 4 35001 Allied

93", S3 82 85 7 300!Allied
39% 28% 29 '30 4 3000Utlis C
8« 69% 70 '75 7 100!Allis C
65%; 35%; 35%; 36 .. 1000;Am A
54 47 48% 50 4 100 Am Bs
51 26%! 25% 26 .. 2500lAm B
6n%; 32% 33 33% ..! 1800;Am B(32%. 23%; 24 24%! .. 220oUm G129% 115% 117 (118 12 1000'Am Ci
114 108 107 IllO 7 200 Am Ce
-9 15 15 20 .. 100;Am C23%j 16 15% 17 .. 400;Am O
.22* 1 4^' 5 800 Am D
13% 8 9% o\ .. COO'Am H5<%, 40% 46 46% 600 Am H
69% 42 58 54 41 100 Am li
?. £7 56 61 I 6 300,'Am Ic52% 29%; 30% 30% 20500!Am Ti
H;>. s 8% s%! 1 100 Am L,62%| 21 ji 21%' 23 ..! 1700'Am 1
91%, 73% 74% 75 6 2700[Am L.
10 414 4%; 4%! ..I 33001Am Si

oor.1 7 I 1\*: 400'Am si-
ZZv*t °-"B * 33 ^8 4700 Am Si
S3 67 67% 68V,1 7| 300 Am Sr31 V 24 24 Vi 25*41 3' 500 Am S96 6n*4 70 71 7 11700 Am Si88 406*. 4674. 467*' 8| 15200iAm Si
,.C V 7-16, 74 9-16j .. 14215 Am T10874 9o% 102% 1027s' 9 4325'Am T129% 112% 11474 115 [ 12 1400[Am T
«$ r2 114 115 12i 600 Am T

8" 7* 57 65 74 6574! 7] 10200jAm V
JO 7% 7*4; 8 .. 200|Am Z\\%\ 30 21 .J 500'Am Z,o^t^i 3574 5000|Anacoi8474 76% 7774 78 6 500'Atch.79% 7o74 7574 76 5 100[A, T iS

274 2%' 274 .. 200|At, Bii
. J 5 fi 6 74' ..[ 400!Atlant
23% 12 74 1 1 15 *4 [6274c 600 Atlantl
20 16 1574 1774 ..I lOOUtlas
'6 18 21 21741 ..J 12700U, Oul
9474 6274' 63 63741 7 15200iBa1dwl
42% 20% 33% 34 .. 6000[Balt .S
64 47 4874 49 41 200|Balt &
35 74 1 5 '16 19 '274 200lBarns(
1 %| % %| .. 100 Batc.pl6274 42 3874 41 5! 1000|Beth

10774 93% 9374' 95 8 lOOlBeth S
65 4174 4264 4274 6 10600IBeth f
6641 364 3% 4 74 .. lOOlBooth

14 74 9 74 9 74 1 0 .. 1700 Brookl
10 6 7 674 7 .. 300IB R 1
6%: 3 3 374: ..I 700'Bruns

93 8174! 84 86 10, IOO] Burns
20 II74: 16*4' 18 [ ..I 200 Butter
6 4 4 4 74' ..I 200,Butte

1564! 10*4 1074j 11 *4 j . ! 200[Butto19%[ 10 3 0 74 11 ..I ?00|Caddo
o4'g, o* no on^j1 f)| auu.v ai a

49% 25 37% 38 .. 1600 Cal P<
79 68%! 69 71 7| 200 Cal P(
7% 4% 4%( 4% SOOlCallahi

63 41% 42% 47% 4' 200lCalutn
119% 101 [104 1104%I 10! 6100 Canadl
10%' 4 t 4%! 4%) ..! 100!Case <
43%] 31%' 32 S3 ..] 3400|Cen L
32%' 23 24% 24% 800 Cerro
86 52 (50 50%; 61 16!>00lchand
65% 46 46%! 47 ..! 3700|Chesa.]9%! 6%! 6%; 7% .. 2lC0'Chl G
20% 14 16% 15% .. 300 Chi G
31 22 23 23% .. 2300 C. M <S
46%' 32 34 34% .. 4200iC. M i
71 60% 60 61 5 600. *C &
70%! 50 53%| 54 [ 4l 100|Chi Pr
24%! 22% 26%; 26%| ..! S900IC, R 1
67% 56% 58 59 6f 400'C.RI&
78 68% 70 72 7l 500C.RI&
12% 9 10 10% .. 4500
22% 19 20% 21% .. 1600jChlno
48 32 30% 32 .. 100!C, C, <

Sl% 19 27 27% .. 1300'Coca-(
?2% 26 25% 27 3 200jCol Pi
39% 27% 31 82 ..! 800;Col & !
63 1 52 54 54% 61 1000|Col G
12%; 4% 4%1 4%> .. 9900]Co! C
62% 22%' 20 ( 25 ..I SOOlCol Gi
59 %' 22%; 22 24 7 100 Consol
91%; 77%! 82 82%' 7 200lConsol
21% 16% 15% 15% ..I 1300 Consol
66 42 42 47 7 100'Confin
5 1 1 1%' 600'Contin
76% 59 61%i 62%! 4 6000jCorn ]
44T«! 25% 27% j 28 |2%I 2800)Cosder
107% 52 ! 52%! 53 4| 22800 ICrueib
91 83. 75 80 7 100lCrucib
38% 14% 14%] 14% 2' 500!Cuban
26 8%; 8% 8% .. 2700!Cuba <
67% 25 25% 26%! .. 2500 Cuba <
44 23 32 35 4l 400lDavlsc

249 176 1175 185 10 200 Del. T.
4% 1 1% 1%' 600 D & R21%' 10% 15 15%' 1! 2200:Domo
4%J 2%: 2 I 2%J .J 1200'Dul, 8
69% 52 55 55%( 5 4500; Knd .1
95%! 87 93 95 7' 100 Hod J
15% 11%; 11% 11%I .. 3200'Krie
22% 16%; 16% 17 3000'Krie 3
82% 48 55%' 56 8 4900lFam

l " *» "»i o jvt>,ram i

29%) 22% 2m! 23 ' ..J 100 Fed M
100 96 95 98 ^\ 100 [Fisher
1'H UH| 11%; 12% .. 400! Flak 1
20% 12% 13 13% ,.| 900'Frecpo
53 41%, 40%! 46 2j 100lG«n A
78% I 40% 47%' 47% .. 86100'Gen A
62%! 54 I 54 56 fl! 400 Den C
138%J120%!122%|124 |x12| 4600 Gen I
16%[ 9%[ 9%' 9%l 11 6400 Gen J
70%) 61% 61 %I 62%' fii 100 Gen >
44%! 27 27 27% ..[ 8000 Goodrl
85 62% 63 65 7! 600 Goodri
79%' 60 ! 63%' 63%' 71 2600 Great
82%' 25% 25%! 26 4 1000'Great
25% 18%l 21 21% 200iGreen<
16%; s 7% s l! 100'Guan
48% 25 26 23 ..! 200:Gnlf S
60% 50% 60%! 51 41 1100'llnsk
61 49% 64%1 67 25c lOOiHomos
16% 10%| 10%' 11%' l| 700'Hupp
86 47 48%' 49%' ..J 4200'Hotiat.
93 85% 88 90 7' 200*111 (>
7%' 3 3 1 3% t4»0f 1600 Tniilah
15%' 7%l 7%J 9%' ..) lOOlIndian
37%' 29%I 31 '32 ..! 400!lnspiri
6% 3%) 3%' 3%| ..I 300'Interb

16 9 10 10%' .. TOOiInter
13% 6%| 6% 7% .. SOOilnt A\
57 36%) 36%' 38 .. lOO'lnt Ai
100%! 79%! 83%! 84 5 3000|lnt H
17% 9% 10%! 11 .. 1 SOOjlnt M
68% 44%! 46%' 47% 6 1300'lnt M
42 28% 28 29 .. 300 Int M
76 65%| 66%! 7 lOOllnt M
17 13 13%' 13% .. 3100lTnt N
73% 43%! 48 49 .. 53001 Tnt Pi
75 68%) 69%! 70 6 lOOllnt P
26 10 11 11%I ..( 1900[Tnv1nc
40 | 24 | 20 | 30 [ .. lOOjTron
4*4' 2% 3 . .| l.nmi j.sianq

11v 4 8 ( S V4! - .J 200 .rowol
284f 184 22*1 23 .. *800 Kan <

52 | 454 48 I 50 I 41 100|K C1t3

42 45 Bueno* Aire*. rent* a pe*o:
nominil .10 37 80.10 31 00
Cables 30.50 30.02 31 23

10R.42 Uruguay, cent* » dollar:
Demand 01.50 K4.21 05.7.1
Cable* 03.73 04 10 60.25

CANADA.
New TorV fund* In Montreal. $141.33 pr*mUimper $l."00; Montreal fundi In 5>>*

York. $123 dlicount pur $1,000.

MONEY MARKET.
THURSDAY, JUNE 23. 1021.

CAM. I.OANS.
Renewala 0:t.AM 5
High 51 Year'* high 9;
Low 5|Y*ar'« low 5

TIME I.OAXS.
Mleed collateral, 110 to 00 riaya 0#0*4
Mli.il collateral. 4 to 0 month! 0.,7'i'i
Industrial*, 00 to 00 dtyi O'rfO'J,
Induitrlili, 4 to 0 month* Otjrfl'4

< OMMFRCTAI, TAPER.
n»«t name*. 4 to 0 month* Wll
ether name*. 4 to 0 month* O<407

DIS< OI NT RATES, RESERVE RANK.
Commercial paper, 15 day*, 0U; 10 In 00

d*v*. fl'4; Liberty honil* and Victory not**,
15 day*, 0; 10 to 06 dny*, 0, banker*' accptInoo*,18 to 00 day*. 0.

OPEN MARKET RATES.
Prim" eligible acceptances, on rail, 0: redlsrnuntableat R**rrvo Rank. 00 to 00 'lava,

3*VT51fc; non-m*mb»r and private banker*,
Itgtbl". 00 to On day*. GtJO't, non-rilglbl",

00 to 00 dayi, 8«7'4.
CT.EAB1HO HOt SE STATEMENT.

Clearing Hon** fichange* iflOt.'.'Ot 000
balanoe*. $'.3 "aa ono, Fed-ral Hejcrte ( radii
balance, tWJOi.'JW.

FRIDAY, JUNE 24,

HANGE QUOTA
VE 23, 1921.

ear to date
li'-l .] cCiotlni.^ IDIv.J

llfh.l Low. Bid. Ask. |ln|.| Baled. [
IIV 34 S5*T35%j e31 4400'Kelly i
2%I 16 mi 17%l ..! 3000!Kennei
7%' 8%' 9%! 9%! ..I 1900 Key T
18%! 82 31V 33 ..| 2000]Lack !
14% 10 10%! 12% . -I 11 I- Bri<
19% 17% 25 20 21 700 Lee R
6% 47% 47%! 48 3% 300 Lehipl
>5 138% 141 1145 12' 100 LIR A
!1% 10 11 ! 11%) .. 2200 Loew'i
12% 9%! 9% 9%' 1' 500 I,oft,
12 31 30 32 . .| 100 Loose
>0 94% 94 jl 15 15.25 100 L W I
>4%1136 ;140 1141% 12' 700 Lorillu
13%i 97 107 108 7 400 Louis\
!1 14% 15% 16% 2 100 Mart-]
!1%' 15% 15% 16% .. 1200 Marlai
7% 2% 14].. 200 Maxwi
.7% 103 'lio 110% 12 337001 Mex t
4 15% 19% 19% 2 400 Miami
15% 10%i 10% 10% 1.60 9 ".90 Mid 8
13% 22 22% 22% .. 800 Midva
14%' 9 10% 10%' .. 600 M & S

NEW YORK HERALD^
)RK STOCK EXC

THURSDAY, JU1

1921. 1920. 1919.
83°,400 324.541 839,170 Y

|Op<fn« j Hlfh-1 bow* I t:los-i Net
Inc. *at. c»t. Inf. iCh'ny#- J

fTSp... I 35Vi r 35HT 35 35 1
Uim.'ly. .13 13 13 13 .. 2
umely pf 38 3S 38 38 . % 1
eduction. 30% 30% 30% 30% + % 5
lubber.. 22% 22%; 217* 21% 1% 1
l g M... %! %| % .. :
t Juneau 11 1% 7% 1% ..

'

CAD.. 38%' 38%! 35 37 % It
CAD pf. 85 85 83 83 . 2% 2
""halm... 30 30 28% 28%. 1% 1
'halm pf 70% 70%' 70% 70% + % <
K Chem 86% 36%! 35% 36 . 1 K
ink Note! 49 49 49 49 . 2 If
eet Sug.l 27%! 27%' 25%! 26% 1% U
ssch M.. 34 34 32% 33% 1 2
an 24%| 24% 23%! 24 . 1% 2
ir & F. 116 117%:il6 1117%
ir&Ppfll09 1109 1109 109 -f % If
hide 15 15 15 15 .. 2
ot Oil... 16 [16 1574 16 .. 2
rug- Syn 4% 4% 4% 4% -f % 2
ideAL.' 9%| 9%' 9% 9% 1% 1
& I, pf. 47%; 47%1 46% 46% . 1%
e 53%! 53% 53%' 53% . 1%
e pf 61% 61% 60 60 . 1 2
it Corp. 33% 33% 29%! 30%. 2% '

F P H. 8%I 8»4 8%' 8% .. 2
Jnseed.. 22 22 21 21%l. 2% j
oco 75 75%' 74 75 i. % 12
if Raz.J 4% 4 % 4%' 4%l. % 2
dp AC..I 7%' 7%| 7%' 7%'. % <
mft R.. 34 34% 32% 33%. % f
n & R pf 6 8 74 68% 68% 68% . %
teei F... 25%! 25% 2 4 74 24%'. 1% 2
israr 68% 71%| 68% 70% + %
im Tob.. 47%' 48%! 45% 46% % (
ATrts.l %! %' % % .. !
Pl A T..!l02%|l02% 102% 102% ..

*

'obacco.. 116 1116 114 115 . %
obB 114% [114% tll4 114.2 :

Voolen... 66% 67%t 64% 65% 1% 1
I, A S.. 8% 8%l 7% 7% + 74
LAS pf 23%| 23% 23% 23% % 1
nda 35% 35% 34% 35 . %
r A S F. 78% 78%! 77% 7774 1% .

S F pf. 7574' 75%! 75% 75%'. %
rm A Atl 2% 2%l 2% 2%! ..

5
ic Fruit. 5% 6 574! 6 4- % 3
I.- Petrol! 15%' 15% 14741 13 +- % '

Tack ... 16 116 16 16
f A W 1 21 22741 19% 21 % 1

Ill UUtU, D-»7g| 007*1 DO DO 72 . 72 ,

k Ohio... 34 34% 33% 34 . % J
O pf... 49%! 49%| 49 49 ..

lall B... 17 17 16 16 + M
las .... %| %( % %
Steel 40% 40% 40 40 . 2
\ 8 pc pf. 95 95 95 95 .. ;
Steel R.. 43 43%| 41% 42% . 1
Fish ... 3%I 3% 3% 3% ]
yn R T. 9%I 9% 9% 9% % :
' Ctfs.... 6% 6% 6% 6% % t
T & RR 3% 3% 3 3 % s

Bros... 85 85 85 83 + 1 t
lek 17 17 17 17 . % ,

Cop ft Z 4% 4% 4 4 . % I
ft Sup.. 10% 10%l 10% 10% + % t
co&r. io%; io%| 10% 10% ..

<

ick 55 55% 55 55 . % ®

itrol .... 38 38 36% 37%. % 11
?trol pf.. 70 70 70 70 1 f
an Z & Li 4%' 4%! 4% 4% . % *

et & Ar. 45%| 45% 45% 45% 1% *
an Pac. 104% 104%ll02% 104% % 3
.11) P W 4% 4%) 4% 4% ..

s
leather.. 33%( 33%; 32% 32%. % £
de Pasco 25 25 24% 24%!. % s
ler Mot. 52 52%I 49% 50% . 1% 3
[> ft Ohio 47% 47% 46 46% 1%

tWest..! 7 7 6% 6% %
'

West pfl 15% 15% 15% 15% % *
k St Paul! 23% 24%' 23 23 % 3
k St P pfl 35% 35%! 34 34 1 I
Nwn 60%! 60% 60%! 60%. % 2
leu Tool.I 53% 53%| 53% 53% 1% 2

ft P. .. 26% 27% 26% [26%. % 4
P 6 pc pf 59 59 58% 58%. 1%
P 7 pc pf 70% 70% 70 70 .2 2
Copper.. 10% 10% 10 10 %
Copper. 21% 21% 20% 20%. 1% 7
C ft St I., 32% 32% 82% 32% . 1 2
lola 26% 27% 26% 27
lei ft Ir. 26% 26% 26 26 . 1 4
Southern 31 31 30% 30%. % 2
ft Elec. 55 55 53%! 54%. % 5
Iraph... 5 5 4%t 4% % 10
raph pf.l 25 25 22% 22% . 2% 10
Clear..! 24 2 4 24 24 1. % 2
Gas 82% 82%| 82 82 I. 1 6
Textile' 16% 16%! 1Bi£ 15%|. 1% 11
Can....! 45 45' 45 45 I. 1 3
Candy.. 1 1 1 1 .. 4
Prod R.. 62 62% 61 62 . % 9
i & Co.. 27T61 28% 27 2714 % 1
la Steel. 51 55 51% 52%. 1% 1
le St pf 75 75 75 75 . 1% 4
Am S. . 1-1% 14%I 14%I 14% . % 1

1 Sugar. 8% 8% 8%! 8% .. 4
2 Su pf. 25% 25% 25 25% + % 2
in Chem 33 33 32 32 1% I
A W. Jl77% 177% 177% 1177% + 1% 2

In Or pfl 1 % 1% 1%I 1% .. f
Mine?.. 16% 16%l 15%! 15%. 1% ]
S & Atl 2%* 2%! 2%' 2% % 4
ohnson..! 55 56%| 54 55% -f 1
ohn pf..! 93% »S%! 93% 93%i4- 1% 2H%! 11%' 11%' 11%!. % 12

pf.... 17%' 17% 16%' 16%'. % (
I'lay-Las! 55% 57%' 54%! 55%'. % v

'-Li pf...| 80 80 80 80 1 n
A a pf. 21%! 21% 21% 21%. 1 4
ftndy pf1 96 96 96 96 . 1 20
Lubber.. 12 12 11% 11%. % 1
irt Tex.. 13% 13% 13 13 . % ;
mTC.. 41% 41% 41% 41%. 1% <
isphalt.. 47% 48% 46% 47%. % ]
Igar .... 54% 54% 54% 54%. % <
lleetrlc.. 125 125 121% 122% . 8 1
ifotors... 9% 10 9% 9% % 1

lot deb.. 61% 61% 61% 61%
oh 29% 29% 27 27% . 8% i<
ch pf... 65 65 62% 64 . 1% 1,
Vnr iif HAli R4U. (tit B91Z. _L »i
Nor orol 26 t 26 *! 26%' 25%!. % \

> Can C.J 21%| 21%' 21 21 I. % i'
SiiKar..! 8 8 8 8 I ..

Ifatos S. 27 '27 27 27 . 2%
& Bark. 61%' 51%! 50%I 50%'. 1 %
itflko ... 56 55 55 55 |-f % i

Motor... 11 11 10%! 10%'. %
5n Oil... 50 51 47 49 1+ 1%
ntral.... 88 88 88 88 . %
oma ... 3 3%* 3 3 . %
Kof ... 7% 7% 7% 7%' ..

atJon C.. 31% 31% 31 31 . %
oro C .. 3% 3% 3% 3% . %
C pf.... 10 10 10 10 . %
eri Corp. 6%' 6% 6% 6% . %
?ri C pf. 38 38 38 38 . %
nrv Co.. 82% 83%l 82% 83
pr Mar.. 10 10%] 10 10% + %
Mar pf. 46%: 46% 46% 46%. 1%

otor Tr.. 29 29 28% 28% . %
T 1st pf 66%: 66%' 66% 66% + 8%
Ickel .... 13% 13%I 13 13%! ..

iprr 50 61 48%] 48% . 1% \
pf Btp<i.| 70 | 70 j 70 J 70 ..

Ible Oil.I 11 11**1 10*1 11 + 74
Product*. 24 24 24 24
Oil A T. 274 3V4 274 .1.74
Tea .... R R R R ..

*

"ltv So.. 2244 2374 2 2 74 2244. \
, Ho pf.. 44 | 4R | 41 4R . 1% v

SII.VFR MARKET.
Official bar stiver In Now York, domestlo,

RP'ic. »n ounce, unchanasd; foretan, 5HHc.
off V-; I/ondon, 3Shd., up Hd.; Mexican 43
dollars, 44V.. offVFINANCIAL

NOTES. $
.. (a

A protective committee for the first con- g
solldated mortgage P per cent, gold bonds ^
of the Broadway and Seventh Avenue RailroadCompany, due on December t, 1(M3.

C

consisting of Harold B. Thorn*, vice prcsl- It
dent of the Metropolitan Trust Compoiy of ,the City of New York, chairman; C. W. Ren- 1
son. vl<-e-president of the United States Trust .
Company of patereon, N. ,T.; Frank Cnencn
cf Pouch. A Co. and Robert Kelly Prentice, a t
director of the (ilobe and Rutgers Ftre In-
surance Company, has been formed, of which

thoMetropolitan Trust Company Is the do- I"
pnsltary.

Certaln-tced Produrts Corporation has been
awarded a TTnlted Hta«s Government order
for ahottl 12(1.000 siuares of rooflnt or Immediateshlptiu'nt lo army ramps In th«
Smith. It will aniount to approximately
|22.-,,nno.

The Umpire Trust company haa hsen
nameil depositary under an agreement of
rrnraanlrallnn of the Stiver Kin* of Arizona
Mining Company dated Juno 21, lf>21.

George .T, Arnold, formerly wph I.awrenca
chamberlain A r#. la at IIP Rrnadwav for
the transaction of a general buslnes.a In tn
assmvnt securltlss.

3 2 2% 2V . W Mo, K

544 4 4 444 .. 100 "Mo. K
>344 46 17441 1744 1600'Mo Pa
13% 3344 34741 35 44 .. 1500>Mo Pa
>5 14% 17 IS .. 200'Mont
tO 13% 1344| 13 .. 1500|Nat Ai
!0% 102 105 108 7 200 Nat B
;6% 2544! 20 33 .. 100 Nat C
>5 41 *| 42 4 3 44 6 800 Nat E
>1 60 7144; 72 61 300 Nat I,
6% 3%! 4 . . .. 100 NRRo'
1344 9 10 1044' .. 500 Nevad
r744 46 4644! 47441 6| 200 N.O, 1
:0 55 55 58 6! 100 N Y A
r»44 6 4 44 6544 66 5 1100 NYC
!9 20%! 2 7 2 8 44'244 100 N Y 1
>344 1 3 44; 15% 15%l .. 1800 N Y, I
>044 16 1644 17 1 lOOjN Y. (
>474 88% 9044 91 7 400lNorf
>844 6 1 44 6 5% 66 7l 4000 Nor P
11 8 7% 8441 .. 200 Ohio 1
4 1%' l7/*l 2 .. 100C Okla 1
6 4 3441 5 .. 100 Ont Si
>0% 2144' 21441 22 44 2 500 Orph
>8 115 132 140 8! 200 Otis I
16 944 944! 10 ..! 1001Otis S
>4% 28 28 30 2 2001 Owens
19% 10% 10%l 10% .. 200lPac I
>6 4644 49741 51 51 400lPac G
1744 27% 33441 33% 144 11200|Pac C>
"9% 43 4644! 46% 6 9500 Pan A
ri% 38 4144 43 6 HOOlPan A
21 70 69 75 .. 1751 Pan P
1544 9 74 9%i 1044 .. 1001 Par &
il% 32% 3244 32% 2 4400lPenn
17 674 744 8 .. 100!Pcnn
>7% 33% 45%! 46 44 .. 1000'People
12 9 844! 10 .. lOOlPeo &
2374 16% 1644,' 17 .. 1300|Pere
1544 29 29 30 3! SOOlPhiia
1444 15% 17 1744 .. lOOOjPhillip
1244 15441 16% 17 .. 15800;Pieree
18 34 3.8 39%l ..! 14001 Pierce
17*.! 7 8% 9% .. 1500! Pierce

14 76' 53%I 54% 54%| 5! 700 Pitts (
12 24%! 24% 2676! . . 9O0|Pitts i
6 64 64% 64% 8| lOOOlPress
1% 89%| 94 94%l 81 900|Pullma
11% 25 27% 28% ..! 700|Punta
16% 24% 25% 25% e*4| 2900|Pure <
>0% 74 73% 74% 81 300|Ry St.
:5 11 12 12% .. 4001Ray C
19%| 60% 62% 6276 4 6200lReadln
15 37% 36% 40 2 lOOlReadin
18% 17% 17% 20 .. 1001Rem 7
;9%| 18 [ 17 20 .. 100'ReploB
14%' 12%' 12 12%! .. 300'Rep 5
'3% 41% 42 42% . .| 57001Rep Ii
1976 46% 51 51% 5.20 10400'Royal
3 10%| 10% 11% 1[ lOOiSt .Toe
'5%' 19%' 20 20%' .. 1800 St L, «
15% 2776 27% -'9 .. 300!St L &
10%' 197a 19% 20 .. 3800'St Roi
11 28%! 28% 29 .. 600!St I. 5
5% 2 2 2 76 lOOiSan C<
13% 9761 976 10% .. 100 Savage
6% 2761 3% 3% .. 200!Saxon
8% 63%! 64% 65% .. 14700|SearB
0% 12% 1376 14 .. 1001 Seneca
7% 476! «% 676 lOOlShattu
19 38% 40% 40%l74c 2500iShell 1
8%f 17% 19%f 19%: 12900|Sinclai
,6 33 32 33 J ..J 300 Sloss-S
3 35 f 36 40 ..[ 100 South
(1 67%! 69 69%! 61 8400'So Pa.
1476 1 7%! 17%! 18 .. 1700 So Ral
10 42 43 46%' 5 100 So Ra:
0 105% 105% 105% 7' 1200 St Oil
17 ZI ZZV\' zs - nmjmew
6 26% 27% 28 ..I 600|stromt
3%! 43% 71 71% 7 45000lStudPb
0%' 6% 6% 6% l! 600 Subma
0%| 4% 4% 5 .J 200 Supprii
8 26 26% 30 61 100 Super!
0%j 7 7 7%] .. 3000 Tenn (
5 29% 82% 32% »l 21000 Texas
16%! 16% 18 18% H 2600 Tex Pi
7% 16% 19%: 20 2100 Texas
,0%! 13 13 1 I ..! 600 Third
,8% 45 61 52 16: 900'Tob F
3 6% 77s! 8 2300]Transc
14 28 30% 32 41 500!Tr & 1

'5 65 64 66 81 lOO'lTnlon
5%' 17%' 177b! 18% 1700 Union
2 % 111 1 1113 !113% 10 2000, Union
7% 63 64%' 65 4 100i I'nion
4 19 (21 22 SOOlUnited
16 83%! 85%! 86 8 1900|United
17 38%' 37% 39% 3% 100'Un Dr
17 95% 1102 102Vi R! 2500 United
12% 8 8 8% .. 900 Un Rj
:fi 17% 17% 19 .. 1000 Tin R>
!2% 48 61% 61% 6 4200 Un R«
19 11% 18 14 .. 200 U fl C
>7% 15 16% 15% .. 2700 U S I"
'4% 48% 48% 60 8 11800 USI
.8% 41% 42% 48 .. 400 U 8 B
,'9% 52% 53 63% 8 26500 U fl 1
>3% 91% 91% 92% 8 300 U S R
»3T4i1 91% 91% 92% 81 100 UBR 1
14% 40 30 44 S%! 100TTSS
16%! 70% 70% 70%1 5' 84000 U 8 S
12 105 ]10fi 'lOf.% 7 300 U R H
59%! 45% 46VI' 46%! 2! 3100|Utah
41 25% 26% 27 .. 1200jVanad
42%' 24 24% 24%' .. 20001 Va-Ca
02% 60% 61 63 .. 16001 Va-Ca
9%' 6% 6% 6% .. 100 Vlvaui
9 7 7 7% .. 1800 Wabai
24%' 18 18%' 19 1800 Waha:
15% 12% 13 14 .. 100'Wabai
11% 8% 8% 9 .. 8406 Went
21 13 16 16 .. 700lW Ma
30% 22%I 22% 24 .. 600iWest
94 84 87 88 7 2001 West
49% 4174' 42 42%! 4! 2700|Westll
11% 7% 7% R 5001 Wheel
19% 13% 14%J 16 ..J 100|Wh A
44 29%! 29%f 30 4 2100iWhlte
17% 8%| 8% 8%; .. 1400 White
10%! 5% 6%! 7 .. 34001 Wlllyi
42 26%! 26%: 26%! .. ISOOWillyf
47 30 80 85 .. 200lWilsni
17%jlOS% !109 111 8 100:WooH
55%I 38% 40%! 4t%i fil SOOlWortl
6% 6%| 6%| 7 I ..| 200 Wrist

Ex dividend. tEx right*, tin so

xtrn.
NOTE.Odd lot transaction* are no

ivre made at price outside of the regul

. P. INCOME DECLINED IN MAY.
Ires* nrrrlpta for Fire Month* IncrenaeAlmmt 16,000,000,
The Southern Pacific Railroad an mod
1,762,227 net operating Income In May,
deeron-ae of $74,708 from the correpondlng.month of the preceding year,

i decrease of $262,832 reduced groaa reelptato $21,846,217. Almost $650,000
»sa wag apont for maintenance of way
hen In May of last year, while the
utgo for maintenance of equipment,
ntnlllng $4,253,608, was a decrease of

UNITED STATES TR
SprctaI Despatch to 1

Revenue receipts and espedlturea as at.

Tills
Receipts ordinary: month.
Customs $17,300,330

Interna! revenue:
Income nnd profits tag 436.662.070
Miscellaneous On. 206,474
Miscellaneous revenue.- 34.707,061
Panama Canal tolls, he 244,362
Total ordinary 600,132,338
Kxcess of ordinary receipts
over ordinary disbursement* 327,462,070

P«len-» to dav $126.0114.706
'Receipts and disbursement* to* June-r

1921.

TIONS.

1921. 19-' 1919.
88,182.394 121,450, 137.543.480 fa(

Open- Hl«h-fU.W^Cio^| N«t e
Ing. e»t. I uat. Inc. |Q>» "** ^

Spr Tlrel 37% 37% 35 35 . 1% j
pott .... 18% 18% 17 1« % . % h
ire & R. 9% 9% 9% 9% . % t,
Steel ... 34 34 32 3- 2 ^
-&W.. 10% 10% 10% 10% . % h
ub & T.. 25% 25% 25 25 . 1 0
, Val... 47% 47% 47% 47%. % t:
M Tob. 141% 141% 141% 141% . % t

i. Inc... 11 11% 11 11 7 v
lnc 9% 9% 9% 9% + % t
Wiles B! 31% 31% 31% 81%. % j,
lis 2(1 pf 94% 94% 94% 94% . 4%
irrt P. ..142% 142% 140% 141%. 3% t
& N... 108 1108 107% 107% + % t,

Parry ... 15%, 15% 15% 15%. % j,
id Gil... 16% 16% 15% 16 . % v
ell M... 3% 3% 8% 3% . % e
>et 109 112 108 110% + 1% t
Cop...I 19% 19% 19% 19%. % .

ta OH... 10% 10% 10% 10%. % h
i^. c* p. r%! 99 id 22% 22% .
It Ij new 1010% 10% 10% %
an & T. 2% 2% 2 2% ..

& T pf. 4 4 4 4 . %
iciflo ... 17% 17% 16% 17% . %
ic pf.... 36 36 35 35 1 "

W & Co. 17% 17% 17% 17% . % ti
cme .... 14 14 13% 13% % tl
lscuit... 106 1107 106 107 + 1 1

& Suit..' 30 30 30 30 .. n

n&S... 42 143% 41 42% 2% P
ead 71% 71%! 71% 71%|+ % H
fM 2d pf 3% 3% 3% 3% . % s

a Con C! 10% 10%' 10 10 % t<
& Mex. 47% 47%! 47 47 . 1 t.

lr Brake! 55 55 55 55 . % $
"entral.. 66 66 65% 6574 % a

»ck 28% 28% 28% 28% .. 7
4 H & H 1574 16% 15% 15% + % p
Int. & W 16% 16% 16% 16%. % I
fc West. 90% 90% 90% 90% . 1 li
ac 66% 66% 65 66 . % n

5 & B Co 8 8 8 8 . % 7
J & Ref. 174 1 74 1 74 1 74 c

Iver .... 4 4 4 4 . %o
Circ 22 22% 21%' 22% . %
Elevator. 136 136 136 136 . %
Reel 9% 9%; 9%| 9% ..

i no no OO OB
JJOT-. ... tn *r.c

level.... 10% 10% 10% 10% . % ®

as & El. 51 51 50 50% . %
11 32% 34 32% 33% + % t
,m P&T. 47 48% 46 46% %
mP&T B 42 43 41 41% . 1% r.

& R pf 70 70 70 70 .1
Bingr... 9% 9% 974 9% . %
R R 32% 32% 32% 32% + %
Sea St... 7 7% 7% 7% . %
r's Gas.. 46% 46% 46% 46% . % $
East... 9% 9% 9% 9% 1% d

Marq.... 16% 16% 16% 16%. % $
Co 30%' 30% 29% 29% . 1%
s Petrol. 17%I 17% 16% 17 . %
Arrow.! 16%' 17 15% 16% 4- 174
Ar pf.. 38 40% 38 39% + 5%
Oil .... 8%' 9% 8% 8% ..

7oal of P. 54 54% 58% 537/& . 1% ^
t W Va. 25%! 25% 24% 24%. 74 r

Steel Co 65 66% 64% 64 74 1% f
in 94% 94% 93 93% . 2% 11

All Suf? 28% 28% 27% 28 J
311 25% 2 5 74 2 5% 25% . 74 f
sel Spr.. 75% 75% 74 7* . 2 1

Ion Cop. 12% 12% 12 12 . % c

IK 63 63% 62% 62% . % J
IK 1st pf 38 38 38 38 . 2 "

fype ... 18 18 18 18.1 J.
:ie steei. zvy*. «

lot Tr.. 13 13 12% 12%!. 1% 1

on & S.l 43 43% 41% 42%l 2% ?
D N Y.. 49% 51% 48% Bl%i + 4% °

Lead...! 11 111 11 11 + ^ ,
fc San F. 20%I 20% 20 20 % £
S F pf. 29%! 29% 27% 27%. % f

lis S W. 20% 21% 19% 20 . 1% *

iWpf.. 29% 29% 28% 28% 2% ®

»c Sufirar 2 2 2 2 . %
5 Arms. 9% 9% 9% 9% . % J
Motor.. 3% 3% 3% 3% % £
Roebuck 65% 65% 63% 65% + % "

Copper 14 14 14 14 . %
ck Ariz. 6% 6% 6% 6% + Yt
rr & Tr. 40 40% 40 40% ..

r Cons.. 20 20% 19% 19% . % t!
5h S & I 33 33 33 33 .. s

PRSug 38 38 38 38 .. r

clfic .... 70 70 68% 69% . % d
IIway ... 18 18%I 17% 17%. % e
llwnv pf. 42% 42%' 42%! 42% . 1% t
N J pf.. 103% 105% 1105% 105% . % v

War Spd 22% 22% 22% 22% % fi
tern Car 28 28 27% 27% . 2 *

aker ... 71% 72% 69% 71 . % n
r Boat.. 6% 6% 6% 6% . %
nr Oil.. 4% 4% 4%| 4% %
or Steel. 26% 26% 26% 26% . %
3op & C. 7% 7% 7 7 %
Co 31% 82% 31% 32% + % 1
icC&O 187* 19 18 18%. % "

& Pao.. 20 20% 19% 19% . % 0

Ave .... 13% 13% 13% 13%. % ?
Products. 61% 52 60% 51% + %
on Oil.. 7% 8 7% 8 . % *

[Vms St. 31 31% 30% 30% 174 r

B & P.. 65 65 65 65 . 1 ;
Oil .... 18% 18% 17%; 17% . 1% r

Pacific. 113%!113% 112% 113 . % *

Pac pf. 64 741 64% 6474 64% . %
All St. 21 j 21% 21 21% -f %
Drug.. 88% 88%| 83% 85% . 3

UR 1 pf. 38% 38% 38% 38% 1%
Fruit... 101% 102% 101 102% + %

r Invest. 8% 8% 8 8 . % t
r Inv pf. 18% 18% 17% 17% . 1% 6
stall St.. 61 61% 61 61% .. c

IPAF. 13% 13% 13 18 . % c

oodProd 16% 16% 15 16%. % *
nd Alco. 60% 60% 48% 49% -r % «
A Imp. 44 44 43% 42%.<

Rubber.. 65% 66% 62% 63 . 8% f
ub let pf 91% 91% 91% 91% . %
pf elOf. 90% 90% 90% 90% ..

t

.R&M pf. 40 40 40 40 . % *

Iteel 71% 71% 7074 70%. % c

tool pf.. 105% 106 [105% 106
Copper..! 47 47%' 46 46 . 1
Hum .... 26 2G% 25% 26 . %
r Chem.. 25 25 23%] 2 4 74 . % t
r Ch pf. 65 65 60 62 . 3 v

riou 6% 6%! 6% 6% . % r

*h 7% 7%' 7%l 7% . % 1
>h pf A. 1974 1974] 18%| 18% . % i
cV* 15 1 3 19 19 1 9 I

Mary. 9% 9% 8%' 9 - H i

rv 2d pf. 14% 15% 14%| 15% + % 1
Pae .... 22% 22Til 22% 22% . 1% 1
Un Tel.. 87% 8* 87%! 88 I. 1 «

ng KdbM. 42% 43 417i! 41% . 1% '

4 Ij E. 7% 7%: 7%' 7% + % '

% 13 pf. 15 15 15 15 ..
«

Motor.. 30 80%| 29% 29%. 1
Oil 9 9% 8% 8% . %

i Over... 7 7 fi%i 6% . %
. Ov pf.. 28 28 . 26% 26% . 2% i
a & Co.. 33 33 33 33 t
rorth ... 109%! 109%1109% 109% .. t
i Pump.. 41 % 41 % 40% 40%. 2% <

it Aero. 6%| 6%| 6% 6% .. i

rip. x Part, stork, e In stork, t Part J
t recorded In separata Una unless sales 1
ar full lot range. 1

$288,979. Charges for conducting trans-
portatlon Increased $559,772 to $8,820,141.

dross receipts for the first five
months of the yeor totalled $17,204,137, <
or $6,909,018 more than the correspond-
Ing period last year. Operating ex-
penses totalling $89,176,818 showed an
Increase of $549,672 despite A curtail- |
ment of nearly $5,500,000 In expend!-
tures for maintenance of way and
equipment. Tranaportatlon expenaea In-
creased $4,939,664. <

Net operating Income for the five
months eggrogated $10,178,705, an In-
crease of $4,198,683 over the same
period of 1920.

.-.

EASURY STATEMENT.
"hs New Yon HaiAi.e.

New Tnrk flerald Korean, 1
Washington, l>. C.. .Inns 2.1.)

close of business on June 21: i

Corresponding Corresponding
period Flscnl period fiscal

Inst venr. year 1921. v«»r m20
$20,805,983 $301,151,109 $309,466,800
095.638, 6.34 3.009,787.755 fl.89R.176.850
91.007,714 1,864,972.160 1,423.063.907
,14,193,304 687,398,550 596.686.047

623,385 11,738,491 5,663.961
844,328,972 5,465.048.067 6,133,057.753
572.7M.20B 506,064,148 32.470,505

I aching tha Treasury Us July Included,

TOPICS OF WALL STBEET.
Who Are the Seller* t

A great amount of short selling of
tocks recently, which has frequently
een characterized as hear raiding, really
nianated from so-called Insiders who
rent technically short of the market,
lany directors and other large stockholdersof corporations. It was said yeserday,have sold stock, renllzing that
he price was too high. Not wishing,
icwever, to lose control, or, In other
ases, not desiring to let It be known
hrojgh the transfer of the stock that
hey were selling, they have sold short
,nd borrowed the stock for delivery, realnlngIn their names their own holdngs.In some cases of poo! liquidation,
ools have made use of brokers known
o operate at times for big bear interests
o sell their stock. By doing so, they
ave created the Impression that selling
ras of a short character and many trad-
rs have bought thobe shares believing
hat a tremendous short interest was be-
riff built up and expecting to realize a
andsome profit when the reckoning:
hould come.

American Tobacco.
Information obtained yesterday from

insiders In American Tobacco indicates
hat this year will be the biggest one In
he corporation's history. Karnings for
he last two months aggregated $800,000
nore than those for the corresponding
erlod last year. The cigarette business,
t was said. Is experiencing a big expanlonand the company has on hand more
obacco than It had a year ago although
he actual cost of that tobacco Is about
19.000,000 less than last year's supply
.8 a result of the depreciation In price,
'he prices of tin foil and cigarette paerstoo have shown a marked decline,
.abor has not come down much In price,
t was said, but efficiency has shown a

naterlal Increase, and In the case of
'obacco Products as much Is being aoompllshedas was done a year ago with
ply two-thirds of the force.

Acceptance Rates Vary.

There was an unusual variance in ac-

optance quotations yesterday. The
ates of the National City Company
tore 514 Per cent., selling for all maurlties.Another house sold 90a at 5%
er cent, and still another sold 30s at
Vt per cent, and 60s at 5% Jer cent.

Knnr Acceptances.
There are outstanding approximately

8.000,00(1 of the sugar acceptances unerthe maximum acceptance credit of
20,000.000 recently extended.

Reserve Position Improves.
The statements of the twelve reserve
anks combined and of the local reserve
ank showed a striking Rain In reserve
atlos, due to an increase In reserves, a

attraction in circulation, a shrinkage
n member bank deposits and the repayncntby the Government of all but a

ew millions of the temporary advances
o aid In retirement of maturing certlflateson ths 15th. The ratio of total
eserves to deposit and reserve note Ua-
littles combined for the system Is more

han 60 per cent, for the first time on
he recovery movement. For New York
hat ratio la 68.9 per cent., despite loans
ggregatlng $37,612,000 to other reserve
anks. A feature of the system's state-
lent Is the small amount of bills bought
a open market on hand. The aggre-
ate Is $39,488,000 In contrast to ten
Imes that figure Just a year ago. The
ontractlon In circulation for the week
ras $35,000,000. In a single week temloraryadvances to the Government were

educed from $300,513,000 to $32,848,00.
Cities Service.

Yesterday was another wild day In
he curb market for Cities Service
hares, and under heavy pressure In the
nornlng a new low was made at 106, a

TOp OI 11 JIOIIIlJi Ill/ill .Yvmnooo.T o

loso. Shortly thereafter, however.
here came a strong buying movement
rhlch carried the price for the Cities
lervlce common stock up the ladder In
wlrt leaps until It touched a high
nark of 124.

American .Sumatra.

The tip that the American Sumatra
'obacco Company would declare its reglardividend at the directors' meeting
n the afternoon was circulated yesteraymorning all about Wall Street An
result of that Information there was

blrlted buying of the stock, which carledIt up from around 45 to well above
8. The Information proved to be corect.and in the afternoon announcement
f the company's regular 2 per cent.
;ivlrlend. payable on August 1 to stock
f record on July 15, was made.

Pierce Arrow.

The statement made by a director of
he Pierce Arrow Company on Wedneslayafternoon and setting forth ths
ompany's good financial position and
ontrovertlng rumor* that difficulty was

>elng experienced by Ita management In
In&nclal matters had the effect yestsr»
Lay of sending Its common and preerredissues up sharply. The preferred
took advanced more than 6 points and
he common stock sold up to 17, an ad

anceof 1 % points from Wednesday's
lose.

(letter Resistance Noted.

Although several stocks declined ycserdaymorning to new low lovels, it
vas considered significant that a series
>f efforts on the part of professionals
ater In the day met with little success.
Several times Steel common was harunered down to 70%, within % of Its
»ew low point, established In the mornng,but every time the snap back above
ri was very aharp. Mexican Petroleum,
:oo, showed a tendency to resist presrurowhich was more marked than at
iny time since the big decline In that
itoc.k began.

Chandler at New Low.

Chandler Motor sold yesterday to a

lew low potnt of 49The selling In
he early part of the day was said to
>e largely professional and forced prices
lown to the point at which considerable
real selling was started. Very little
jupport for the stock was apparent In
the day's trading. The other motors
participated In tho decline, but Studelaker'aquick recoveries, whenever any
buying worthy of the name mads Its
ippearance, gave that atock a look vastly
llfferent from tnai or t.:nnnnier ana me

Bther motors.

Kxchnn*e Rr*4« Jnmp Hither.
The price of Now York Stock F?xchangescat* has had a big advance

luring the latt week, that of flerpont
Davia bring sold yesterday to Cameron
nialke for $90,(100 In contrast to the
preceding sale of a seat on 'change a

weak ago at $92,000. Commenting on
tha $9,000 advance, one man was heard
to remark that seats wero "about the
nly thing bought In Wall Street In the
last three or four weeks that shown a

profit"
Car l.natllnt* fialn.

Cars loaded with revenue freight In
the week ended on Juno 11 aggregated
799.997, an Increase of 92,499 compared
with those of the preceding week, but
141,979 less than tha total for the
corresponding 1920 weak. I.oadlnga of
all claasea of commodities except grain
and grain products In the week ended
on Juno 11 Incrensed In comparison
with the preceding v oek's showing, the
larger gains being made In coal, merchandiseand mlscellanaoun freight.
Coal loadings totalled 103,099 cars, or

20,414 more than they did In tlho precedingweek and 23.100 less than they
rlld In tha corresponding 1920 week. The
total of 41,119 cars loaded with grain
and grain products In the n rek ended
on .Tuna II contrasted with 41,994 cars
in tha preceding week.

I

Security
The conservative investment of
funds requires experienced and
careful judgment in order that
security is not sacrificed for the
sake of a high income.
The investor often needlessly
lowers this essential factor
when, by proper advice and selection.it is Dossible to obtain
bonds combining both features.
Upon request we shall be glad to send
a list of bonds complying with the
requirements of sound investments.

IRedmoml&Ca
33 Pine St. New York

Philadelphia Pittsburgh
Baltimore Washington Wilmington

An

Equipment Trust

Bond

Yielding

7.90%

Maturity.1931

Complete information on request

Graham; ParsonsX Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30

ll I
Net Yield 10.40%
Due Sept. 1,1922

We offer, on the above j
basis, the note of a

Company whose net

earnings are increasing
rather than declining
during the present periodof businessreadjustment.

Information on request for
Circular H-16.

J. G. White & Company
INCORPORATED

37 Wall Street New York

NASH & CO.

111 Broadway
4

We beg to announce that
we will deal in

ODD LOTS
en the

NEW YORK CURB

In the New Building
of the Association

List of Securities Destt in
Sent Upon Request

J. K. Rice, Jr.& Co. Buy & Sell
Amer. Alliance Ins.
Del.,Lack.&West.Coal
Franklin Insurance
Great American Ins.
Gen'l Baking Pfd.
Pyrene Manufacturing
Penna. Coal & Coke

J.K.Rice,Jr.&Co.
FllttlM 1" 4010 Joliw. M Won St., N. Y.

Cities Service, All Issues

MORTON Lmenbriich*(A
42 Broad Street, NewYmR

Prlvrt* Vim to. CHICAGO PHrUDElERM ST MOB
PUBBURGH DETROIT-CIFVEUWD CRAW) RAfltt»

Guaranty Trust Co.
Bankers Trust Co.
McCLURE, JONES & REED

Memhrrt Xnr York .Vork BtetiOru/l
11H lUn.dirny I'Hon. 3311 R«rt«* ^

l


